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际理论以及人格发展理论等，以 2005 年到 2014 年 10 年间的中国 A 股上市公司
的并购数据为基础，分析 2005 年到 2014 年间的 17207 个样本，以探究高管的






































With China's mergers and acquisitions wave, M&A behavior and M&A 
performance get more and more attention. As the decision makers and implementers of 
the company, top managers have important influences on M&A. From the perspective 
of top managers’ experiences of the Cultural Revolution, this paper is researching into 
the influence of Cultural Revolution experience of top managers on M&A behavior and 
M&A performance. 
Based on Upper Echelons Theory, Principal Agent theory, Social Character Theory, 
Life Course Theory, Generational Theory and Personality Development Theory, 17207 
sample data of M&A behavior in A-share listed companies from 2005 to 2014 is chosen 
to make an empirical study on the relationship between top managers’ experiences of 
the Cultural Revolution and M&A behavior. Then choosing 3318 sample data which 
occurred M&A behavior between 2005 and 2011 from the original ones to make an 
empirical study on the relationship between top managers’ experiences of the Cultural 
Revolution and M&A performance.  
The results show that: (1) If companies have higher proportion of top managers 
with "Cultural Revolution" experience, they are inclined to take less M&A behavior. 
This influence is related to the life span of "Cultural Revolution" experience. If top 
managers experienced longer time span of "Cultural Revolution" experience, they are 
inclined to take less M&A behavior. (2) Under the conditions of taking M&A behavior 
companies, if companies have higher proportion of top managers with "Cultura l 
Revolution" experience, they have better M&A performance. This influence is related 
to the life span of "Cultural Revolution" experience as well. If top managers 
experienced longer time span of "Cultural Revolution" experience, they have better 
M&A performance. 
The results of this dissertation enrich the research between top managers and 
M&A. From the innovation point of "Cultural Revolution" experience of top managers, 
this paper researches the impact of this special era background of top managers on 
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value of building a reasonable top managers team in response to the wave of mergers 
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为本文的意义及创新之处；1.3 节介绍研究方法；1.4 节介绍本文的研究框架。 
1.1 研究背景 
并购战略已成为企业扩张的重要手段。目前，较大的并购浪潮在世界范围内
已有六次之多[1]：20 世纪初的横向并购；20 世纪 20 年代的纵向并购；20 世纪 60
年代的混合并购；20 世纪 80 年代的新兴产业并购；20 世纪 90 年代的全球化并
购；2004 后的资源企业并购。我国共经历了 3 个并购阶段，最近一次并购浪潮
的趋势仍在持续。具体分为：20 世纪 80 年代的并购探索阶段，此阶段并购仍为
国家管控，以试点的形式出现；1993 年至 1999 年的并购加速阶段；本世纪以来




  2008 2009 2010 2011 2012 2013 2014 
数量  4,961 4,445 5,281 5,538 4,115 4,448 6,899 
金额（10 亿美元） 210.6 174.7 245.3 219.3 199.5 262.1 407.2 
资料来源：普华永道 























































































命”经历与并购行为的假设 1a 和 1b，高管的“文化大革命”经历与并购绩效的
假设 2a 和 2b。 
第四章为研究设计部分。根据本文提出的两方面假设，分别选取 2005 年到
2014 年的数据作为并购行为的研究样本，2005 年到 2011 年的数据作为并购绩



















“文革”的经历与并购行为绩效的相关性很高。通过 logistic 回归对模型 1a 和 1b
进行分析，通过 OLS 回归对模型 2a 和 2b 进行分析，最后进行稳健性检验。实证












































































































































































并购本身可能就是为对外部因素造成影响。Andrei Shleifer and Robert W. Vishny
（2003）[7]建立股票市场模型，实证分析得出企业进行并购的动机是基于股票市
场价格驱动的考虑，企业可以利用并购行为的影响而制造股价的某种波动趋势。
Rajesh K. Pillania（2011）[8]通过对印度 100 家公司的并购研究发现，利好宏观经
济形势是企业并购的一大原因，同时提高股价也是并购的重要原因。Reuer and 
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